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fW?nt^25.92002%fOT^rr#qtf^i%3tnw5B%^r^OTTOS!ft i 

2.0 TJTJ^ cTlffH 17 facT5R 2002 ^ dcki RmV, #5B*R mft): 

^5) T*W#5T, ^H4MK % STRnjwt MRw< % ^ 3T#lf?I «IF5IR 

iNidH j id 3ff f 3fk *?f f% :t % 4tr smr ^ ft 

dHMftdil i 

W) 5!^ WR^RT, WFTfrT f TJ^ ^ *sjcT #, ^ *3fai ^a#3T 

3^ft*rcT I, sqrmR«-m % % tR^arf^ff ^ RptRrt 

k flfll f> I 

TT) SRfafcT snqiR^-m % <*Rr GMI4)dmT SET tfjfSFT =R^ % 

ufciPi^'W H+H.4d%iwrrtt^^Rqt«fftf%- 

3*1 % tl*vS-4 3nfi|<|>fl HMK *f , 1FI ^ff <?t if ?f 

sw o^Rki ^ f ififf f 33H oii'jik^' <ipt <?Hf f 
^ eft srRt jrfftfcr dwr ^ «feT | 3ik ngqi ft l qf % «ffa 
RTC3FT eft H^l ildlig t y MH Wl TgT mPH wi $ I 

w) ^ srRf p grcr ■h^ i Rm i % <srerr ^ ninf *nf f - 

33<ftffWli^ spiff WTERfiftf I 

t Wf?R eft W, W #feJT Jlf*R t ST5HT ^ f I 

3^' Tpji 3 RwhH f 3tk 5-Hfel^ 3^f Rra3FT # ^tf TOI 
•iff f I 

% ■«!>*> 3dM 3TSRT S’T-^dRT % if ^|j)fq«(t % TRT Tf^R^f^T 
3ff t ^T JPER # IRRiT fclRt^TOJ 3H-j > MlcHI f «TE|f f nipf 

ktof; f 3^w 3ff f ^raf% f cirf^r "w^" % 
3wt ^rtf w#^ff arfttffa seek ^f f^q irfoa qa ira ^ H 
3R?tlit| I 
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s) 3wft$R rfrr JifiRjfkif % rrt rt k?SR t$ Rk foRi rift t sk 

?kfrk kk k RRR RRFH#51 k fkolk o^NlR«b RRTJRft 3 UftA'Aci 

^f^t?TT# i fksRRRkRrerf rr kR3R%?k rrR kk>Ri rift 

t, flfej, 3RRR Al-dlH F^RF RfclF 3TFT % ik RR RR^ # k>RT RIFT t I 

^ 4H~f^<iii kk % fkftF ?rr ?mT tor % ff?r ri rrrr Rk 13k 

SkfokRTRTCRSt'HcRAwi %JfkRTtf 3TP?TRRRki? i 

R) SRfilffT R1RR R?t °RimR+ Rffjf-RRk FIlkR RTRT 3 "W^"-% RR # 
RR5F5 | faFFR 3T?f t sjFlk ■H'fSK|t( sk "Rn3RT" # #T f^TsT RRR3 % 

kRRFkf a^rf^- r^ft, rtf rif frt M kft ^ 11 


3.0 dFHH I F , 19 faFFT 2002 RTt, RTRkFf ^ RR^ RR SITRkRRT fktRR f%RT I 
rtrI^ % fktePR akiRk ^ km k arRfir^ ftrr Rks rfr#r % Rfkrc % 

kF3 •<s^i<t><. fqcni'l % 3TF1R *¥ Ft TFT *11 3^ FRRRtR % tinfH k fkt RTF k 
k t I RF fktRR 3klFk ^ RF R$SFR kt ^ RRk k ^ k RRR^R % 
RFFTf UR U,+H^ % RfoR R 3RkfF ^TTRR ^RR RFT «R, Ft RRRf % RkRTRRT 
R$*|ct> ^ Rmfqk RTt 3k kl RF 'jfe Rik ITR RF -Rid f%RT k *ilfll RH3R> kj 
3TRflpf5FFTRKR?rWFTkRrk3R%FrcT3RkTkkmRRT I 


3.1 FtkR 20 fkRR 2002 R?t 3TRk k (Rife 25.9.2002 % RRFR FFT3?t 
kftR % 3RRR ^ % RR # 3RTO) 3rfllR5k ^ RF 3c#5 f^RT 11^> : 

R>) RRRf k Riyfak % Flkl 26 3RRR 2002 % RF FTF % 

FTFRJFk, 3Fk)$rl RNKRTfktk%fcTRRTtf FFRRk33kI I 

TF) R33Rf ^ Riyklt Ft 3Tk FlkF 17 faFFT 2002 % RF FRT fkRT ft’k' 
RkpTRStf k- 

• T3k TTRR#R % 3Tfl[fKT RfkR % krR 3TRkfF FTRR R#' RF 
TFTFT 

• RTJRf % RRRT kt 3Rf^R RIRR ^f RTR Rk ^ t 





_ THE GAZETTE OF INDIA: EXTRAORDINARY _ |Part II— Sec. 3(ii)l ' 

4.0 Fit® 20 f^TrfsR 2002 % PP OT, Wf 3 PBTMit pit ^jf^TrT f%PT f% 

3®it ik-pp^ft otipfip pit pfirfag pp^ 3«p<* p®p 33it utf pf 

3T3TtP PFft fp ftPF -JiM PFf 3 RlP>IPrl ppf P3 eft | | rT^nfk, # ?3 FTP 
pit Pp3 t tfOT 1% Mp! P,+H%i| % PfkR t SRfSlfP Pfrtfag 
Fl 


5.0 3T3f%|KT °PTPR ^ jrf¥%S FF3 pit PTOTcIFT % OT1PT, pp; 3T3^ 4' PFT 
FiyM) 3 PWlf%f5F POTT TOTFFft f fePPFT 20 PePeff % RsIdIP) FTP 
PFtprftPT pit %', pppf Tf pf pott apjprraM prrtn^ pftfit pit Mf%p 
P3MT3Tksc%P>PT; 1000.00 Wfr pit ?nRp SFil td PR% I 


6.0 Mot srfFPFt pit Mr" %k Mpt ppM® % plkrc t °ptpr: pit 

tp>} t pppf p^ otpott % f%®r, % pnkt Ft^ pit ttkpr 

(f°rM33) srflfMP, 1956 (Mt ^3% PTFTF^ "MM?" % ®q 3 trf%sr) pit 
FKT It % 3T%3 25 ftM 2002 pit POT FPTPTt 3tM 3pt FF POT FFlt % 
fM Fit f%FT f% Ppfplf fMf 3 ?Mot MtftrTF t 33% fikldlMi PPf 

Pff pit FT% PlM I 3PtT POT FPTPTt 3tM % PTP.PPPf pit fkrk', 
20.09.2002 pit 5TRJP Mot 3Tf%M pit PTPklPt % Pit® 24 3^cT 
2002 FFT 05 Fpnf 2002 % tplFtt PP (25.9.2002 % POT PFTsrt 3tMr % 
3PTPPPPPT3PTPPP%OTi4 3PTPg) *ftppp^%PIRftp^%( %?M ^ I 


POT^ % ®ltt Ft^ 3 Pit® 9 OTJPT 2002 % 3®t PP PRT 3PP POT FPT%t 
3tM % PfeT 3T93T 3PT JTP|F iFTFT I 3PT t, 3®ft 3PP PTpf % FTP POT f%PT 


f% : 


i) 


H) 


ppp%p % 3pppTP r-M sMifKT tsppFRf pit tpk % fkp, ppM 3 
p/M t ffeiPP psf pft | s#c PitiPiiRpT 13Rtp t%pr i f% t 
JT3%P OTIPFRf t tpfpp %t tc-PP^ft f^iP I PidllT pit pffiftg P33 
%f%pMr% 3TMpTjfppppfpTf Pt i . 

PP3T%P 3 TTP3TPP % PlM % TftcR f%^f SHtl^P tspPFlt pit tp^ % 


fkpOTTPi 


t%pf i 
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iii) % arra^F wstt 33 % farffa ^fsraiRf sr faqsr *rfa sr4 % 

fas:, SIRft 4 26.7.2002 %t arfafaR 3rq% t3=E 4 4*4 4t.3TR. 

S^ %. 5ft *S?% 4nTq%3i f IRT *3*4 % SET fafapiT 
'hi.') 3>T RPucq 4 ! fa<TI I 

iv) 33 % qr* *3fa % arfi^r qfaR % 4t?rc 3Hf^?r *rarc 4 33 % 

T3f=PET#5T % ^eTRTf ^T^TTffTrTT ^7T ^jr ^ # I 

V) 20 3i*%f f%3% tot 'Hiyfaii OT4Fngs<?R%34f|qT -^nf^cT 
3lfa4faT 3 r 4 3>T fafa?** Sl^lwPlcb 3#^ RTf^rfcT IRT fa*T 3*1 m I 
Ffaffa, 3TT4t%4*faF43Tf%E*4cE*hr I 

vi) s^*f 4 sjjqfasf 4 5=mn 3 r 4 %t sr^sft arRram %t f %fc 
$4lfa4 4 STTTTR 3TR* 34 fa*T I I 4 3 % *3*4 %t 3T33T 3 
4 fa-*3*4 %t 4 stptr 334 %) ^f%RT 33 3*113 3*4 f I 

f*% 3Tfafa*, Txg^ 3? Tjf4fa33 3R3T I fa qfa* % 3Tf( fa4 *4 <4f 
4 sfak *®?3WR, jrirncfl ST* 331% 7# 3 ^-^ jmifir3T3T %f 


7.1 3qsf*T % SS*f 4 3? f4433 f%3T f fa 3%14 qfajfM 4 3*44^53 
^TTCR %t Tfa4 % faR 'TSfa ’pfsRT fa4 f fa*% 3F*3*q 4*1 cZTTSR 
'’qi'isiffa 4fr: st 33 4 33T f, fa ajjqfatf 4 sstsr tt^ 4 34 fa*r * 1*1 I 

%fc ?4fa4, JT*fa3T 33 %t^ 3lfi)sbMU| *4 |33 f, fa Srfrt ^ fai f 4 443fa %lf 

3?3fe43 «IT S[S*^ % STRft 414 %) *H3) l 4 4 *4 i*4 *l4 %fc S*fa4 
3%f4 3? fa433 fasTT t fa 3%14 3tfl 4 fa4 44 *533?* ctf 3T3*% 

h 


8.0 T^%3n44t44f**4344**3!s43fa*&*|^%3T3*T3443FT34 

t I 43faT3T ■gsRT^ 33 313*7 qmft 4f4 % *3*4 ^ 20 sfa*R 2002 ^ JRR 

fasu qqr 8R i 3?s^ aite 9 . 10.2002 % 3tr sf Rfarr fasT fa 3 #^ 

^faR 3 fasETCRT ^f ^ 4) I 3#c t qfa|faff 4' 3Rfaf«T 5STSR cfi) Jffa^ cR^ 
% fas; ?FR<T 3TT^W qilfarf 3R t I ?TRft ^ OT 33% 3fR 4' fa^ 3^ 
fa4^T fa SRftfiT 3|M Tfa fair W m % 3%3?R, 3mfa% OT 15 3^5R 
2002%), 33TT%W%)3rsraTfaTT%)^fasR4%fas:, 
fa3T W I ftfaFT ^cT 4 faftW % %*13 15,11.2002 %) Rf urtt fa oSJTi[R 
%) spcfR fa??n4 %) ss%f % qfaR 4 4%fat 4facr 4 ttw tr^faqRft 
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ftftr % wi urt w ^ «ft i 3^r Mot ^ 

20.11.2002-3ft ft} W 

% TTCFT 3=RT MOT ^qT % ^TFftt’ ft ^ftf TTOT iJSRT OTft cff ij® OT# ft I 

Mot ^ ft ft} ftk Mt fttft % wit fft> 3^r Mot % ftter 

15.11.2002 <?ft, 3^^ ftT3T mfft> 3Rf$!^OTTRTri]^ft;ftt*RftOT^?T 

I TTRft^^aTkt^FM^rMlT 
tri 1% arfMffter fto^u Mtt t?cr#5t ft; «nF fft ft ark M f^ ?ott 
ar^STOT gfRT ft*R Rftf m I 


9.0 ft ^Mstf Mrwt ^ 3 r ;: rf^ 

^ Mot? % ftfalR 5.8.02 CM 19.9.02 ?t w W ^ ^ TTcRTftft 
% ^wftftTOT Mot srt ’ft 33 % Mri 19.9.02 % m srcr M «ft i ?ft 
% ^nM % ott ft ?pit w «n aftr sft' fft jrfftfftg 3Rft % f^; 

33lft jfft OTTS ft M 8ft I T3T^ % WTlftft' ft 3RfftfeT OTTR ftt ftM % 
fftrr =eft 33ift Mt «rr 3ftr 3nft ?uM 9.10.2002 %3iR ft, OTftftft 

ft ^sr MtT 2TT fft ^Mftr ft % ft}*R ft) fttrK fftftf 3Rfftf?T ft^RFft 

ftt ftefift % M; TROT ijftfiM fftft t I 3^fft ft OTT Mir I fft 33ft; w 

3rM<t otr ft 3R% OTPff ft wnMr ft; ftf ftfa 3ft t ark fft 
u.cwft^ ft fftft ftft ft ftaft ftft ft ^r jrfftfa ^mft ft; M; 
OTTft^ftf 3rkfft333 3RflFfRiOTRSTraft}3;ftkFft?ftftTTf I 
g i ftfft otM Tftrrfft^?r Mot ^?t ft 15.11.2002 ft y.'nrft^ % ftkR 
ft aM Mot % ftkl3 3f W fft ft}*R ft 3RTfl|f?T 3OTR T|OTT ffteTlft % 
arcrw ft ot tst «rr ark fft u.+yftft % trr^t Fft fteiftfaei ft r 


10.0 ft ftfa ft, 3f afftr fftn fft Mr % gftm 33ftft 33 fott fftn *nft i 

TRffftar ft9RT 16 ^ 3W 3Rft | f% : 

"16(l)MftR5fftTm^R^ft^?TRTtfftTfftRftOTT^TTS^ftRlPlf?y yfft’iplftf 
ft sraraftlq^STftOTT SrmOT t eft T[Iomft 3TMJOTIRT, ^ftlfteT^R 

OTeft I fft; ^ MeT, 3rflRpRT ft ffife OTT^TT ft, %^T ^TR 
srpr % Mr, srflR^RT ft Mrfcfe Mft yfft’jjft % aRT ^t Mrt % M; ^ftf 
ftMr, Mrt ftft Mtr ark fttft %, M #, # aft^RjiRT ft ffife 

OT, R^'OTH I 
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( 2 ) 

% 3?TO4 # 4& 4^ M ^1414; 3^ST #fl | " 

% 3^R, 3Tf^RT TT. 45T.3TT. 184(3?) 01 ^ 2000 45tTOT% TR44 
3 4? 4544 454=t nr 4451^14 sft f% 

"jTOfa UfrT^frr 3?k RTRR4 4tlf (W? TH% "4^" % ?nT 3 fStf&r), 

Jrf^ 4 tRT 4T (fiPl44H) 3lf^Rm, 1956 4& TO 16 4>t 34-'TO (1), 344 
3?f^TO 4& TO 2945 % 3T#T frft TOT TOT5R 4& 3#?JTO TT. 573 (3T) 
4ltil 30 1992 3^? arfSrcjro ?f. 183(3?) 4lfl?4 1 4Tsf, 2000 % TO 

4f&4, TO TOT 4lft44f 44 JT#T 45T# fq; 45 TFT ft 4? *pjof TOT 3 
TTf^fM R 3?4T4Fft4 TRT?4T5ft ft ^4^ 4 for? 4? 3TT4V44) t, H44&KI 4tf4T 
TOTTtf^TO^foRTTTf 344 3?fSlf5[44 44 f^T4R ?)4T t # 45tf srfo?, ft^^t 
3T^IT % f%4T, fTfaT 4tf TTftf 4T 445^t 3144T 4T?ft MRdlH 3T44T fMfa 
HR^H % tcTT^ ^4T 4T o^Hp-idl' 3 4f^5T 5^?ft 344 3?f$[ft44 4T TO&4 jrftT^jfiT 
3#T RiRh 4 4t^ 3Tf%rR4CT, 1992 3?fc ^ 3?R[RT4 hT % 3T*tt4 44Ft 4t[ RTOf 
44T RiR|4hT 3?k 4444TJT44 TOT5 TOT#4 % f^Riff', f%R44f 44T 34-f^Rl4f % 
3T#T3T^4tt'RFTJTtrl^fM%f^4T44Tf4%f^4;45t^ ; Tff^4r4f''4^4T I ‘ 

4f TKflfl T4uf TT4Rl4 JJST TOR S fcpffirf 3?fc 

4I4T 4 ^T4 3Tf?l4 TTf^4T3Tf, 44441444 14145 T?44#5r 3 4>t 4*ft, % 

f^454 4T 454 %#T4; 45^ 1 ? Rkh( , - 

45) S## ¥f^4T (fdftdHH) 3TfSjfT?44, 1956 (1956 44 42), 4T TOffa 

3tk ftft44 4t^ 3Tflrfi[44, 1992 (1992 45T 15) % 3T#T 441^ 
44; Rr44f 4T ftRmf 4T 34-faRl4f 4T 344 3rRlA4H7 % 3Rjt4 TO#4 
JTf^p 3#? ftR[44 4t^ TO frtt ; 

T4) TOfkRf^fe OTTOft4fefcf^3Tf^[RTO, 1934 (1934 442)4? 
^45451# (S|P)>hhh 3TRtR[ 44, 1949 (1949 44 10) 4T Rl^R TJ5T fc P l 44H 
1973 (1973 4446) %3?«ft4 441^41? Rl44t 41 frttRPfeff 
Rt«&ldT 4T f^?ff; 
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R) TTf§RT (ftf^RR) arfSrfSpw, 1956 (1956 451 42) % 3RftR 

% 3RJTTR 4?f RIT^A I " 


10.1 t rf ’ft Rchiddi ^ 3^ Rrfta 17 ftR4T 2002 % 44 3 4F 

T#£R ftRT i fa T3T4T R4Tfa3T % IfaR 3 °4r4fvfa' 3 SRfafR 4F4R *RT 
TFT 4T i FlfasT 20.9.2002 4Tt RfaRT fsRT ^RT *rtf Rf *sf fa44R<T 3, R2fa 
y.+H^ 3 4F 3fafa faRT | fa 3Rffa^oqfar Rlfa % 4faR % 

#R JTfaffaff 3 fa-4TRfft TR44FR 4R Tt t ^T fa RF JRlfaST % 3T*ffa R^R 
3RTIRI I fTT TT4R 3, TTTTfaSf 4?f RRT 1845 RF 4RR 4R<ft I fa 4RRR JRpT 
farft srr fafa t3Rif^ farft rtf % Ffa fo; *ft, ftf Rf^i^ 3*r frt 

fafaRRR #ftt Rft T*Tft TTfaFSft : (45) 451 34NR HFR TTT 4 TR H14) 3 ; 

(tf) 44 fiwr HMdiyi*d rsfa y.+H^ % trtrtIsr'jjf (4#Rfar fbtt) ftf 

T3T4T HcKwf'Jl %faRRf ifa 3R-fafaRf % 3T^RR faRI 4TFI I I 


10.2 4' RF fasrf PfaRi'dl' Cfo 3RTftfi'4 4RR RfaR RFT RTRT^ 3RfalF I 3 TTTTfaST 
45) RRT 16 FRT 18=B % 34R*ft 44 <J<rr)RH 4Rft ft* RcT TFT ®TT I 3 RF faspf 
fahldd l ^fa RTTfft FTfag 9.10.2002 % 34% 3TR tf, RTRff 3 RF Mdd fa ' R I I 
fa 3?Fft farft fa-4TF£ft °RHir %t Tfaft % faR TRRF 3114*44) 44RT 3Stf t, 
15*1 1.2002 %t Rlilfaft % RRRTfaff SRT fa3 M8FT % %TR RF %3T RRT 
fa fa-4TF£ft ^TFTR 3Rft *ft R4T TFT RT I Tfafag 4vtf RTJTfaR) t 5TTO 
%ft%f % rrrjjt *ft sRfajR oiihr %t rtrI tf^ 4ft sfjt# %f |5;, 

IRff^sr % 3M 3W«jf <# 3|^HldHI 4Tt ^ ^ TFT I I RF 

ftT TlRTlf % f^ ^ TfsRFRf ^T 3T5?RW 3RRT TR1R t RF 
T3TRT U.+H^'d % RTFT |3TT I - RFR R#f I I TJcfcfiff 4rf ^ f^ftlRrRT 

^TT 9.0 RF F^TfFT I f^^TTT 3Rf^ R=4RFR U.'W^ % FftTR % #R Ft TFT RT 

3rtr ^ TTFTR FTrtl 3ldcffold ift ^ I Rtferft % ufcHK % 3T^TTR RF RR *ft 

#RT ^ ^ TfSRFR T3TR) RRTT#F % RTFT # IRff^ST ^ RTTT 16, 

184T, 19 % 4RRf 3jk 4RT 16 % 3RflR ^ SlflRfcRT % ^ TT^RFkT 

4?1 ffRRT y.cHl-cf'jl RTT^rfsT | | 





[vmi—T3re3(ii)] 
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11.0 f qf fagRlsf fibr il IjcRt^ 3 f^T % *fftrc qrcrf^ft % Ik^m 

/ 3TTfe 3qq i ?R ftt^TT t 3lk 5^% ftfcfff ^ SI^TJeH ^ 4' 

SRI RRrT WT-#lT3Tf 3>f SfcjtrTCl f I TO 3, A *lf «ft 
cfi^TT ^ ’HIMft'il 3 ^f 3 , R=fi 3 t WRTC 3 Rlftf'T SPflRrl 

jmi# 4 iwNp r ^ 3ik szjtir M^?r flkta 24 ankr 

20021^05^1^ 2002 I 

12.0 t qfRratf PH i cw i < ft; rafisr git to 8 % 3T*ffr *mrM m snft 

?n^ 10 2002 % 3ii^ ^ ^ ^ 3TWWT T?T f^ra4 T33^t 

5Ft k&?T foil W SIT ft; 3 ^ TO 3ft TJcRFfo % JI3f«R 3 

^nf*R®r ?mr «s» qt k g> ^pmr % ^gron git ygRft g *3 % fan; srtf Rmf, 
ar^ ~ <f 3 nft git tfgitRrg gR i g-jqft *iraftgt git ft s*iFft g *3 % fkg; 

■ gsi^gi#3l6 3ijki2002sif3TfSrc^TOgT^%f ; ^gittfgitftiggR3T 
^i 

13.0 ^ ^ sn wn 3 3^ 3 sit 19.12.2002^ 

;srag % w 3^ «ft, *ft g? tfjtsng f^tr I Isfj farf^rw 3 Tk-sn^ft 

fgRnitsnn aisggigig ^ro#sif 3 ft* 3 | 3 g snfkr ?t?n t i srfit smrcf git 
kraffkr ga3 % fag; iigq^s i % sgraftg; ?fa / w.+h4*i % grrogf 3 totf g 
fa*ft fal git Rm W TR TO-TO gtt g* 3 T 3 lk ^eTTcff SRT f ^31 # 3 ! 

gg>3nggigt i srcggggFTT t fa gmfait giftnf gR i 

14.0 4 g* fagrf ftgggranf fa ^jfag jrrftggfart' % to t^.s^.str gifa?r fa3 
*n# git gigg sik sRf^ ■h^skT # stffafaw gfa ^ h+h#si % gg*gf % 
fadlli g^HUpfa <*>l(qi^ ^ TFRft ^t^ SRT ^it^ JPll^t ^ 331^ 

fl % ?TFfh5 23.10.2002 -#31^ tlkte 

■ 30.12.2002 % 4^ OT, SIF 3i«R f^IT t fl) Sig wT4i 3>T ^fwSi 

kl^n^ 31^ft 4 T^31Tf31K #TkgfrffT % fcTS; T^ ^ ^RT 

«n^ % stHT-Jwkt ^ M, rit ^w^3it ^ 3^ ^hft wastf % ^msr ^ f^jci 
3 te jR^fi ^ ^ f^R% 3 ?sfkr ^ 3 nfaiR ^sf^tsipft snf |3 3 ik 4 ? ^ 
^^^Wtl)^^aTOWftRl%3T*ft3^T3TOW^ I s&pfara^ 
P l ^l4i ^ «IF ^«R kCTl kt> S|? *n5rf^aft ^t ^fcRT % 3?sf Tn£3Tlf3TO ^ 


%qoO k 

\ 
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literoi.oi.2003 33 ; 33 ft ft 37 ft Fftr i wraifo, 3353^3134 
33 ft tt; 1 1 

3>l4ftld<* ft 33% 77 ft 7? ftt 3137 f%3T | f% 19.09.2002 3ft 3ft% 
ft Tift 3ft % Gaelic 3ft^ Ti^fiwPi'h TilftTlftTf 

tjs 3331 3ftS7 fhi, 37ff% thhtt 3fo 3^3 3ft 33ft % 1 57 733 ft, ft 7? 
% 337T £f% 35lftmd=b fft%73i ft 3?7ft flftfal 19.09.2002 % 77 ft 7? 73R 
1%I|T stt t% 3RT Ktfari <ftft ft TeTTefftt 773ft ft Tlfp; Tift 7ft ^ ^3TFf ^ff?TT 
77331 ftfft3I3ft% *7173 ft%3I3f %frd «IMH : 3?ngT3I I 

^ «n?T ^BT ^rT fteTrn' # 1% ■Q^^T^T HTf^^ ?l«TT '9IRft ‘^T- 

TIFjft ft^T'Slft 3 3T7ftf%3 srfftTTf % fi3eTJT> TIlfTtf 3ft ^fftfft33 33ft 
1 jfei3 % to 3 sf f%35i73 % fftdfftft ft 371% ?^r ft ai^Tftf-Ti rtft i ^ 33ft ft 
37373T % ftfc 7? ^fftfftTT 33ft ft ftt 3T373T % f% HT3> 733%3 % 37 *mf 

% y^Rid 3 ^?imPi+ Tdftwf 33 eft 7f f % 333 ftr-T^j-ft 33333% ft 
ftdftfew 7% 7ft ft i 


15.0 37^37 7^'% 7^713*, ^fft33T3ff% 3^33 TnfttfttftTJjfftcTTTTTTftk 
irftfftsr % 373% tti 3 T 7 f% 3 l % fftftrff % c^i«nr^ci^H 3ft 33ft ft f%Kei 
wl i 


16.0 333^ % Tflft! fttft 3ft ^feT 33 fftTT 77T | f% 33% 7^3 ft' cTCl ?7% 377717 
3 R%kT *7173 ^ TfT I I 331 3v?3 % 337^ ft 33T7T t 7? t ^feTFT 3ft ^ert 
ftTT I ^33lf%3f33ftl, wif 3ft3ftTft7?3eftT3f%7T73Tf%S7ft3713rft 
33lf£| < |>d qqeii 3ft J J r tH % IdR 'HI 33 3d>d ft ? 3(ft 71JTf«l3t 3ft e^iiq ftft ^ 
%h: ycwft’q % S717 ft' 7? elTTT I f% 37% TfftTT ft 7T % 3TT77T7 SRfftfJT 33elT 
Tel T?T I, eft fftf^l'd 7% 7T, 13T% 3.37ft'3 % JJTfftST 731 IJefHft'^ 3ft 37- 
fftfftftf % 3T%7 fttesrf 7ft foftftrfftd PH RftRd 3Rft fftw 

I % fern; 7? 75W ft77 I f% fft)7l=bdl4 37% 7%T % 31W4W 3 

ff I Hl% T^ft'dT 7ft ^7-31^ eFIlft, 33^3 3TR(77ft% OT f%C77 3^917nT 
33ft, TdTeff 7ft ftdN-fl ftft, ^71^ 73ft 7>t 33777731T I, 337 3^3 ft 3f 
33ft 7ft f%7ftf 3Hf%f3T77733ft I TITftt %ft ftt 7F ^fftft77^ft' 
% f%3 3T#1T7 ftt 3^' 73 3333 f% ’k-TT^ft < %3 1 ihdl4 3ftf it T$ 17ft ??ft % 
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u 


I i 3Hf?ifcT 44 ht %4H Tefa 35Mf % arftn 3 ^ I, s#t> 
ftA*IH°hdf3 if ( flu i dity 441 Uf^A % 3tf%cT 3 *H I SHfctf, 314 
4f I ft) 4? 3#T4rf | f% 4MR qS H^Stl 441 ^AWI *j,AAdd 44^ 3lk Hf45 
TJcR#5I 4 ft chl4y<J|ldl 4 GAUlHdidfaff % Rww 45) WI 3^ % fair ?J34 
3414f^4nif I 


17.0 MmR4l *1? ^AAdd 45lk % fcTC: 3Tlt?TT#T I f% 3 Siuilfadf sifc 

uf^mC lfcft ?f ft; ksra?K f^f^njpf iran t 44T AAvH^dfaif % ftn 
441^4 firci i 4? ijftfHfl' 4*k % fern; fa 544^44 

^413 ff, 4 ? 3447445 t fa 34 srfafaf ^ Ta^Rr# 5 T % tttch ^ awdftfd fail 
4nk gft 344744541 I ^ qqfa sffknf 45ik 3 3344531 3t t 33k 3444 441 faq«3 
arf^ fipqcFdft I 


18.0 44^44 ^ «4H 3 3133) |q; 3?k 4134 313443 qft 4kfa 30 1993 4ft 

3Tf^Rj^FTT 33 . tth.3tI.573 % 344 qfikr sfajfa kfl4r (fkft444) srf^rf^Fr, 
1956 «TTTT 11 rTSJT 4T3cft4 Jjfajfcl 3lk fafa34 4^ 33ftjft44, 1992 STTO 
4(3) % snfa 444 7ifafa' 44 irqkr 4^ t3igH<r4i4 32fa u,+h^>i % 
4ral qit 444514 qrf 25,2003 k qq? qd q?t ■wtf iqfa % fkq atfafy <1 q>4n f sk 

7117ft =ft^ 4?) 73434 TTfafa 441 4*faff 451 34kl 4^ 441 41314 4^ % fair 
?ft ift.%. 4tqqft y^lTH %4k4Tfaj^RT 45341^ I ?ft ftt.%. 414^3 °4fal4f4ft 
Uglddl ^ HT%4 Hi ^ y7117143 % elk 43 314ft 45efaft % faf?4 ft 31141144) 314# I 


[ 4 >I. 7 i. 4 raftrft/fqfq/ 2096 / 03 ] 
4^5 4T«? 4NH4I, aqesr^r 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 
Mumbai, the 25th March, 2003 

ORDER UNDER SECTION 11 OF THE SECURITIES CONTRACTS 
(REGULATION) ACT, 1956 SUPERSEDING THE GOVERNING BOARD OF 
AHMEDABAD STOCK EXCHANGE 

o \ \ . 

S.O. 314(E) . —In the course of Annual Inspection of the Ahmedabad 

Stock Exchange (hereinafter referred to as “ASE”) conducted by the 
Securities and Exchange Board of India (hereinafter referred to as “SEBI”) 
on August 05, 2002, it was, inter alia, observed that members of ASE 
were carrying on unofficial trading in securities in the Stock Exchange 
premises. Thereupon, vide letter dated August 26, 2002, SEBI advised 
ASE to take immediate steps to stop the unofficial trading in securities and 
to investigate and take necessary steps against members of the exchange 
whc were involved in the said trading. SEBI also advised ASE to submit a 
report on the action taken by them. ASE vide letter dated August 30, 2002, 
informed that they are initiating enquiry into the matter and shall submit a 
report in the matter. ASE also informed that they have issued a circular 
warning members to refrain from unofficial trading. Subsequently, on 
September 17, 2002, ASE submitted a report on the unofficial trading to 
SEBI. i he said report of ASE was annexed as Annexure A to the Show 
Cause Notice dated 25.9,2002. 
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2.0 The said report of ASE dated September 17,2002, stated that: 

a) There is no unofficial market operational within the official premises of 
the Stock Exchange, Ahmedabad and that there is no assembly of 
members/non-members either during the trading hours or after closure 
of the trading session for any such activity. 

b) in one open space in Kamadhenu Complex, Panjarapole, where the 
Stock Exchange is located, there is a regular assembly of persons 
after close of trading session. 

c) An official of the exchange deputed to observe the activities during the 
unofficial trading session reported that - 

- members of their exchange were not participating in the 
unofficial market 

- a number of other persons who are not connected with the 
exchange do participate in the said market 

- the duration of the session is around one hour everyday and the 
process of settlement among participants is payment and 
receipt in cash directly. 

d) The reasons for participation by persons in such unofficial market was 
stated to be - 

- They have no access to the equity and derivatives market. 

- They want to avoid the cost of transaction, margining and risk 
management. 

- They have confidence in each other and hence have no 
problem in settlement. 

- They are not registered with SEBI as stock brokers or sub¬ 
brokers and so are able to avoid all regulatory compliance. 
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- Option contracts are not available in ASE whereas these 
persons have been operating a unique type of options contract 
called “phatak”. 

e) The unofficial market is not carried on for purchase or sale of securities 
and is therefore not reflected in the equity trading system of the 
exchange at any time. The options contracts are not settled by way of 
delivery, rather, they are always settled by way of price difference in 
cash. These contracts are not identical or similar to regular purchase 
and sale of shares and therefore there is no threat to market integrity. 

f) The trading methodology of the unofficial market is termed in the local 
language as “Phatak” which means derivatives contracts and “Phatak” 
consists of three different types of transactions namely - Jota, Bhav 
Bhav and Teji Mandi. 

3.0 Subsequently, on September 19, 2002, SEBI conducted a surprise 
inspection of ASE. The inspecting officer of SEBI observed that an 
unofficial market in an open outcry fashion was being held within the stock 
exchange premises and members of the exchange were also participating 
in the same. When confronted by the inspecting officer with the 
observation that unofficial trading was going on in the premises of the 
exchange by the members of the exchange, the Executive Director of ASE 
issued a letter to SEBI on the same day confirming that an unofficial 
market for Jota Phatak was going on as observed by him also on that day. 

3.1 In his report dated September 20, 2002 (annexed as Annexure B to the 
Show Cause Notice dated 25.9.2002) the inspecting officer has mentioned 
that: 

a) ASE has not taken any steps to stop the unofficial market despite 
instructions from SEBI vide letter dated August 26,2002. 
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b) ASE has submitted a false report to SEBI vide their letter dated 

September 17,2002 that - 

• The unofficial market was not conducted within the official 
premises of the Stock Exchange 

• Members of ASE are not participating in such unofficial market 

4.0 Thereafter, vide letter dated September 20, 2002, ASE informed SEBI that 
they have lodged a complaint with the Ellis Bridge Police Station with a 
request to do the needful to prohibit the illegal transactions. However, they 
failed to confirm that unofficial trades in the premises of the stock 
exchange were prohibited, 

5.0 Besides the failure to prohibit unofficial trading, in a matter where SEBI 
had initiated Enquiry proceedings against 20 brokers for indulging in 
unauthorized carry forward transactions, ASE referred the matter to the 
Disciplinary Action Committee and levied a penalty of Rs. 1000.00 each on 
them. 

6.0 In view of the report of the inspecting officer and the failure of ASE to curb 

the unofficial trading in the premises of the stock exchange, a snow cause 
notice was issued on September 25, 2002 under section 11 of the 
Securities Contracts (Regulation) Act, 1956 (hereinafter referred to as 
“SCRA”) to the Governing Board of ASE advising them to show cause why 
appropriate action including supersession should not be taken against 
them. Alongwith the said show cause notice the report of the ASE, the 
report of the inspecting officer submitted on 20.09.2002, SEBI warning 
letters dated April 24, 2002 and July 05, 2002 (annexed as Annexure C 
and Annexure D to Show Cause Notice 25.9.2002) were also sent to the 
Governing Board of ASE. 





16 


THE GAZETTE OF INDIA: EXTRAORDINARY 


[Part II— Sec, 3(ii)] 


7.0 The Governing Board of ASE submitted their reply to the said show cause 
notice vide their letter dated October 9, 2002. In the reply, they stated inter 
alia that: 

i) In order to prevent any unofficial transactions within the vicinity of 
the exchange, ASE has filed a police complaint and requested 
police authorities to take appropriate action under law to prohibit 
such illegal activities relating to unofficial transactions 

ii) The exchange has taken due precaution to prevent any unofficial 
transactions within the premises of the exchange. 

iii) In order to have an impartial check on the behavior of members as 
well as their financial transactions, the governing board in its 
meeting held on 26.7.2002 decided to conduct inspection of 
accounts of the members by M/s C R Sharedalal & Co who are 
independent auditors. 

iv) They do not have any concrete evidence of the participation of 
brokers of their exchange in the unofficial market within the official 
premises of the stock exchange. 

v) The decision to impose penalty on the 20 brokers against whom 
Enquiry has been initiated by SEBI was taken by the Disciplinary 
Action Committee. However, the Governing Board will be more 
vigilant in future. 

vi) ASE has not obtained permission to trade in derivatives and 
therefore have not launched trading in derivatives. They do not 
offer facility to trade in derivatives either to members or non¬ 
members. Further, ASE ensures that none of the floor transactions 
entered into outside the premises can be entered in the trading 
system of ASE because of the price-time priority maintained by the 
system. 

7.1 in view of the above, ASE have submitted that they have taken sufficient 
precautions to stop the unofficial trading in securities by virtue of which 
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such trading has practically stopped, that trading in derivatives is not 
carried out in ASE and therefore, there is no violation of the SCRA, that no 
undesirable transactions in securities are being carried out to the 
knowledge of the Governing Board of ASE and hence they have submitted 
that they have never allowed any such transaction. 

8.0 The Governing Board of ASE also sought a personal hearing before me in 
this regard. Personal hearing was granted to members of the Governing 
Board on November 20, 2002. They submitted in their reply dated 
9.10.2002 that they have filed a police complaint and are taking all 
necessary action to prohibit unofficial trading in securities. In view of the 
submission made by the Governing Board in their reply that unofficial 
trading had stopped, an inspection team was deputed by SEBI on 
November 15, 2002, to confirm the veracity of the said submission. The 
inspecting team during the inspection on 15.11.2002 found that an open 
outcry system of trading was being carried out by members at the 
basement and near HDFC Bank in the premises of ASE. The members of 
the said inspecting team were present during the personal hearing as on 
20.11.02 before me in case the members of the Governing Board desire'd 
to put any questions to the said inspecting team. The inspecting team 
stated before me and members of the Governing Board that during the 
said inspection on 15.11.2002, they had observed that unofficial trading 
was taking place in the premises of ASE even during trading hours. It was 
submitted on behalf of the Governing Board that the alleged transactions 
were outside the stock exchange and it was not possible for them to 
monitor the same. 

9.0 I find that unofficial trading in the premises of ASE was observed during 
inspections carried out by SEBI on 5.8.02 and 19.9.02 the same was also 
corroborated by the Executive Director of the stock exchange vide his 
letter dated 19.9.02. The same was brought to the notice of officials of 
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ASE and they were advised to take steps to prohibit the same. The 
Officials of ASE promised to take steps to curb the unofficial trading and in 
their reply dated 9.10.2002, the Governing Board stated that the exchange 
has taken due precaution to prevent any unofficial transactions within the 
premises of the exchange. They have also stated that they do not have 
any concrete evidence of participation of their members in the unofficial 
market and that the exchange has put in place a strong mechanism to 
prevent and curb any such practices and that the said unofficial trade has 
practically stopped. However, the inspection team deputed by SEBI during 
their visit to the Exchange premises on 15.11.2002 observed that 
unofficial trading in open outcry system was taking place in the premises 
and that members of the exchange were involved in the same. 

10.0 in this regard, it would be appropriate to refer to relevant provisions of the 
iaw. Section 16 of the SCRA provides that: 

"16(1) if the Central Government is of the opinion that it is necessary to 
prevent undesirable speculation in specified securities in any state or 
area, it may by notification in the official gazette declare that no person in 
the state or area specified in the notification shall, save with the 
permission of the Central Government (or SEBI/RBI), enter into any 
contract for the sale or purchase of any security specified - in the 
notification except to the extent and in the manner, if any, specified 
therein. 

(2) All contracts in contravention of the provisions of sub-section (1) 
entered into after the date of notification issued there under shall be 

illegal. 

In accordance with the above, a notification no SO 184(E) was published 
in the Gazette of India on March 01, 2000 stating that 
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“ in exercise of the powers conferred by sub-section (1) of section 16 of 
the Securities Contracts (Regulation) Act, 1956 read with Government of 
India Notification no 573(E) dated 30 th July, 1992 and notification no 183 
(E) dated 1 st March , 2000 issued under section 29A of the said Act, the 
Securities and Exchange Board of India (hereinafter referred to as* “the 
Board”) being of the opinion that it is necessary to prevent undesirable 
speculation In securities in the whole of India, hereby declare that no 
person in the territory to which the said Act extends , shall, save with the 
permission of the Board, enter into any contract for sale or purchase of 
securities other than such spot delivery contract or contract for cash or 
hand delivery or special delivery or contract in derivatives as is 
permissible under the said Act or the Securities and Exchange Board of 
India, Act , 1992 and the Rules and Regulations made under such Acts 
and Rules , Regulations and Bye-laws of a recognized Stock Exchange : 

Provided that any contract for sale or purchase of government securities, 
gold related securities , money market securities and eady forward 
contracts in debt securities entered into on the recognized stock exchange 
shall be entered into in accordance with - 

a) the rules or regulations or the bye-laws made under the Securities 
Contract (Regulations ) Act , 1956 (42 of 1956) or the Securities and 
Exchange Board of India Act, 1992 (15 of 1992) or the directions 
issued by the Securities and Exchange Board of India under the said 
Acts; 

b) the rules made or guidelines or directions issued under the Reserve 
Bank of India Act , 1934 (2 of 1994) or the Banking Regulation Act, 
1949 (10 of 1949) or the Foreign Exchange Regulation Act ,1973 (46 
of 1973) by the Reserve Bank of India; 
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;) The provisions contained in the notifications issued by the Reserve 
Bank of India under the Securities Contract (Regulations ) Act , 1956 
(42 of 1956) “ 

i also find that ASE in Its letter dated September 17, 2002 has admitted to 
. n unofficial market in derivatives also being carried on in the premises of 
me Stock Exchange. In their complaint to the Ellis bridge Police Station 
dated 20.9.2002, the stock exchange has mentioned that some 
unscrupulous persons are carrying out illegal transactions in securities 
mithin the premises of the stock exchange and that the same is a 
cognizable offence under the SCRA. In this regard, Section 18 A of the 
8CRA states that notwithstanding anything contained in any other law for 
me time being in force, contracts in derivatives shall be legal and valid if 
such contracts are: (a) traded on a recognized stock exchange; (b) settled 
un a clearing house of the recognized stock exchange in accordance with 
rules and bye-laws of such stock exchange. 

i 

mri that the unofficial market was carried on in the premises where ASE 
seated in contravention of the provisions of Sections 16 and 18A of the 
.ORA. I find that although in their reply dated 9.10.2002, ASE has 
Emitted that they have taken all necessary steps to prevent any illegal 
\/oding, during the inspection by SEBI officials on 15.11.2002 it was 
served that the illegal trading was still being carried on. By allowing the 
unofficial trade to continue despite directives from SEBI to prohibit the 
■.mme, ASE has failed to ensure compliance with the said provisions of 
:;(R)A. The submission that it is not possible for ASE to monitor such 
. mnsactions as it is outside the stock exchange is not tenable. The 
ding in preceding paras, particularly in para^.O shows that such 
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unofficial transaction was taking place in within the premises of the 
exchange and some of the members were also involved in the same. 
Even if it is presumed as contended by noticees that such transactions 
were outside the stock exchange, in view of the provisions of Section 16, 
18A, 19 of SC(R) Act and notification issued under Section 16, it is the 
duty of the Exchange to prevent such transactions. 

11.0 I find that the exchange has not complied with the directives / circulars etc. 
of SEBI within the stipulated time-frame and has shown disregard to 
deadlines set by SEBI in complying with its directives. In this regard, I also 
note that SEBI has issued two warning letters dated April 24, 2002 & July 
05, 2002 in the current financial year for non implementation of system 
based gross margin in cash market and disruption in trading. 

12.0 I find that ASE failed to comply with the order issued by SEBI under 
section 8 of SC(R) Act dated January 10, 2002 wherein the exchange was 
directed to amend their Rules, Articles etc. within a period of two months 
to give effect to the segregation of ownership and trading membership 
from management of stock exchange. Thereupon SEBI was constrained 
to amend the rules of ASE vide notification dated April 16, 2002 to give 
effect to the same. 

13.0 It may be observed that the Joint Parliamentary Committee in its report 
which was laid before Parliament on 19.12.2002, has also observed that 
illegal financing in various forms appear to be resurfacing in exchanges 
like Ahmedabad. Synchronized deals and gathering of brokers at fixed 
time on a particular day in a week in trading hall of the exchange / 
corridors of the exchange to fix badla charges is common knowledge. 
There is need for SEBI to take immediate action. 
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14,0 I find that no effective steps have been taken by the Governing Board in 
respect of filing an FIR before the Police Authorities and in taking 
disciplinary action against members of the exchange found to be involved 
in the unofficial transactions. ASE, vide their letter dated 30.12.2002, sent 
in reply to SEBI’s letter dated 23.10.2002, have stated that when the ED of 
the Stock Exchange met the Station in charge (SHO) of Ellisbridge Police 
Station to convert their complaint into an FIR, the SHO advised them to 
submit a detailed note on the relevant sections under which the FIR 
should be registered and also to explain whether such offence is 
cognizable under Law. The ED also stated that he would be able to 
forward the copy of FiR registered with the Police to SEBI latest by 
01.01.2003. However, the copy of the FIR is yet to be received by SEBI. 

The ED in his letter has also stated that it would be difficult to initiate any 
disciplinary proceedings against persons found to be standing in the 
corridor of the stock exchange on 19.09.2002, since there was a lack of 
identification and evidence. In this regard, I note that the ED in his letter 
dated 19.09.2002 had stated that among other persons a few brokers 
were also found to be standing in the corridor where the unofficial market 
for trading jota phatak contracts was going on. 

It is evident from the above that the stock exchange authorities and the , 
Governing Board have failed to effectively follow up the complaint with the 
police to ensure action against persons involved in the illegal transactions 
and also failed to ensure that appropriate disciplinary action is taken 
against members of the stock exchange who were found to be involved in 
the said illegal transactions. 

15.0 In view of the above facts, I am convinced that the Governing Board of 
ASE has failed to ensure proper governance and implementation of the 
provisions of the SCRA and SEBI directives. 
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16.0 The Governing Board of ASE has been informed that unofficial trading is 
being carried on in and near to their premises. One step which the ASE 
has taken is to inform the police. During the hearing also, on behalf of 
ASE it was mentioned that beyond this what could they do to curb the 
unofficial badla? If SEBI has to make suggestions and bring it to the notice 
of the exchange that unofficial badla is being carried on in or near to their 
premises, then surely, it is possible for a stock exchange which is a 
regulatory body to regulate and control the contracts under SC(R) Act and 
bye laws of the Exchange to ensure that such activities are not carried on 
in their vicinity. The Stock Exchanges need to put security guards in place, 
have continuous monitoring by dedicated officers, warn brokers, take 
action, all to ensure that there is no unofficial badla. A Governing body 
which cannot even think of ways and means to ensure that illegal activities 
are not being carried on does not desen/e to continue. Unofficial badla 
works not only to the detriment of stock brokers, but also to the detriment 
of investors and the securities market. Therefore, I am of the opinion that it 
is essential that immediate measures are taken to ensure the safety and 
integrity of the market and to restore the confidence of investors in the 
functioning of the Stock Exchange. 

17.0 SEBI is mandated to ensure that the systems and the procedures on an 
exchange are such that the transactions are carried on in a lawful .manner 
and without affecting the interest of investors. In order to ensure that such 
systemic improvements take place on ASE it is necessary that the 
persons who have failed to take effective action need to be excluded from 
governance of the exchange and an independent and impartial person is 
appointed. 

18.0 In view of the above and in exercise of the powers conferred on me under 
Section 11 of the Securities Contracts (Regulation) Act, 1956 read with 
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Government of India Notification No. S.0.573 dated July 30, 1993 and 
Section 4 (3) of the Securities and Exchange Board of India Act, 1992, I 
hereby supersede the Governing Board of Ahmedabad Stock Exchange 
with effect from March 25, 2003 for a period of one year and appoint Shri P. K. 
Ghosh as an administrator to exercise and perform all the powers and 
duties of the Governing Board. Shri P K Ghosh may take the assistance of 
such persons as he deems necessary in discharge of his duties as 
administrator. 

[F. No. SEBI/LE/2096/03] 

G. N. BAJPAI, Chairman 
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